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In the security field, portfolio investment including stocks and bonds is 
traditional. Portfolio investment can maximize benefits and minimize the risk of 
circumvention, so the study on the relativity between the stock and bond market is 
important. First of all, it helps investors to price the assets right; secondly, it will has 
an important impact on investors’ decision-making to achieve greater benefit; in the 
end, it can help managers to formulate policies and prevent against the policy will 
have a negative impact on the other hand. For the stock and bond market, people are 
most concerned about their return. So, research on the relativity between the stock and 
bond market is important. 
The purpose of this paper is to explore that the stock and bond market have 
relativity or not; if the relativity exists, what form is the relativity, and what 
macroeconomic factors affect the relativity between the two markets. 
This dissertation performs theoretic analysis of the joint stock-bond pricing 
model. By studying these models, the common factors, which affect the return of 
stocks and bonds, are explored. This dissertation also theoretically analyzes the 
potential impact of macroeconomic factors on the return of stocks and bond markets, 
such as interest rate, inflation, money supply, industry added value, the enterprise 
prosperity index, and so on. 
In this dissertation, an empirical analysis of the relativity between the stock and 
bond market is performed. We found that the stock and bond market yields correlation 
of the return, but their correlation is weak; the return of the bond market does Granger 
cause the return of the stock market, but the return of the stock market does not 
Granger cause on the return of the bond market. At the same time, we also analyze the 
potential impact of macroeconomic factors on the return of stock and bond markets. 
We found that the development of China's security market is not mature, there are 
some flaws, the segmentation of the stock and bond market seriously distorts the 
correlation of Chinese stock and bond market. At last, based on the theoretical 
analysis and empirical study, and taking into account the advanced experience of 
mature foreign security markets, some policy suggestions in regard to the 
development of Chinese security market are brought forward. 
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相关系数表明，上世纪 90 年代初 G7 的股市与债市的相关系数从 0.2 左右逐步上
升到 1998 年左右的 0.6 左右。1998 年后，随着网络股泡沫的破灭，G7 各国的股
市与债市的相关系数出现大幅回落，多数国家的股市与债市的相关系数都回落到



















































可以用来解释股票与债券回报的方差与协方差，即相关性。David 和 Veronesi 证
明不确定的通货膨胀和公司收益可以在一定程度上解释股票——债券收益方差
和协方差的变动。 



























杜海涛等人（2002）[16]曾做过一些研究，该文章截取 1999 年 1 月 4 日至 2002
















































第三节  研究目的、思路和框架 
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